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The  Massachusetts  Community 
Development  Finance  Corporation 
(CDFC)  is  a  state-owned  venture 
capital  company  which  provides 
flexible  financing  for  viable  businesses 
and  real  estate  development  projects 
when  there  is  a  clear  public  benefit. 

CDFC  investments  are  made  in 
conjunction  with  Community  Devel- 
opment Corporations  (CDCs)  which 
are  organized  to  promote  economic 
development  in  targeted  areas  of  the 
Commonwealth. 

In  1975,  Governor  Dukakis  and 
the  Massachusetts  Legislature 
enacted  a  law  creating  CDFC,  a 
public  corporation  with  a  nine- 
member  board  of  directors  which 
includes  representatives  of  govern- 
ment, business,  organized  labor  and 
community  groups. 


John  E.  Marston,  Chairman  and  Charles  T.  Grigsby,  President 


Design:  Bonita  Graphics 
Photography:  Greig  Cranna 
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/j    986  was  a  strong  invest- 
f    merit  year  for  CDFC  and 
the  community  development  corpora- 
tions (CDCs)  with  which  we  work. 
CDFC's  total  commitment  of 
$3,025,454  in  1986  was  invested  in 
25  CDC-sponsored  companies  and 
real  estate  projects,  and  created  374 
jobs  and  438  housing  units. 

CDFC  continues  to  provide  the 
leverage  for  community  development 
corporations  to  assemble  the  financ- 
ing for  neighborhood  revitalization 
and  increased  employment  in  low- 
income  areas  throughout  Mass- 
achusetts. 

CDFC's  investment  in  growing 
firms  allows  those  firms  the  time  to 
mature  to  the  point  of  attracting 
private  venture  capital.  Two  more 
portfolio  companies,  York  Wholesale 
and  Tomsun  Foods,  have  had  success- 
ful private  placements  this  year.  In 
all,  22  companies  have  amortized  a 
total  of  $2,339,950  in  loans  and 
investments  through  operating 
growth  or  new  private  investment. 


In  the  fall,  CDFC  began  a  new 
relationship  as  one  of  four  loan 
originating  agencies  for  the  Thrift 
Fund  for  Economic  Development, 
organized  to  stimulate  jobs  in  low- 
income  areas.  CDFC  has  packaged 
eight  loans,  aggregating 
$1,062,500,  for  the  Thrift  Fund. 

The  focus  of  real  estate  investments 
was  again  on  low-  and  moderate- 
income  residential  units.  CDFC 
investments  this  year  have  supported 
438  new  housing  units,  now  occupied 
or  under  construction.  Significantly, 
an  increasing  part  of  the  low-  to 
moderate-income  housing  in  the 
Commonwealth  has  been  initiated 
by  our  CDC  partners.  This  trend 
has  emerged  in  eastern  urban  areas 
as  well  as  in  the  rural  towns  of  west- 
ern Massachusetts . 

This  year,  we  experienced  the  loss 
of  a  man  whose  leadership  has  contrib- 
uted immeasurably  to  the  success  of 
community  economic  development. 
Jorge  N.  Hernandez,  member  of  the 
board  of  CDFC  for  seven  years  and 
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Executive  Director  oflnquilinos 
Boricuas  en  Accion  (IB A),  died  in 
the  spring  of  1986.  He  was  a  guiding 
force  in  the  development  of  Villa 
Victoria  in  Boston's  South  End, 
which  provides  900  units  of  housing, 
retail  shops  and  a  cultural  center  for 
its  2500  residents.  CDFC  has  re- 
named its  annual  achievement  award 
in  his  honor. 

Three  CDC  managers  were  hon- 
ored in  January  at  the  Second  Annual 
Awards  Dinner.  Miguel  Arce, 
William  Jones,  and  Ronald  Hafer 
received  awards  for  Excellence  in 
Community  Economic  Develop- 
ment. Governor  Dukakis,  in  his 
keynote  speech,  encouraged  CDCs  to 
continue  their  development  work  in 
local  communities,  and  pointed  to 
the  achievements  of  the  state  and 
local  partnership.  In  addition  to  the 
three  Commonwealth  Awards, 
CDFC  paid  special  recognition  to 
Robert  Whittlesey,  Director  of  the 
Boston  Housing  Partnership,  for  his 
years  of  work  in  low-income  housing 
and  to  Boston's  Mayor  Flynnfor  his 
continuing  support  of  local  economic 
development. 


A  bill  to  provide  CDFC  its  first  new 
capital  since  1978  was  refiled  in  Jan- 
uary. When  enacted  by  the  legisla- 
ture, this  bill  will  raise  $15,000,000 
in  new  capital,  part  of  which  is  to 
support  a  new  minority  contractor 
bonding  program.  The  years  have 
witnessed  a  true  partnership  develop 
between  CDFC  and  community 
development  corporations  throughout 
the  state.  Passage  of  the  bill  will 
provide  CDFC  with  the  resources  to 
support  CDCs  across  the  Common- 
wealth in  developing  their  own  vision 
of  housing,  jobs  and  business  oppor- 
tunities in  healthy  communities . 

John  E.  Marston, 
Chairman 


Charles  T  Grigsby, 
President 
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DFC  offers  three  invest- 


ment programs  for  economic  develop- 


ment —  the  Venture  Capital 


Program,  the  Community  Develop- 


ment Program,  and  the  Small  Loan 


Guarantee  Program.  CDFC  funds 


are  available  to  those  projects  which 


have  a  clear  public  benefit,  can 


demonstrate  the  potential  for  finan- 


cial viability,  are  unable  to  meet  their 


capital  needs  in  the  traditional 


markets,  and  have  the  sponsorship  of 


an  eligible  CDC. 


The  Franklin  County  CDC  sponsored  the  financing  proposal  for  Huntington  Homes  and  assisted  the  company  in 
locating  to  Orange.  This  producer  of  high-quality  manufactured  housing  now  employs  230  area  residents. 
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was  one  of  the  first  em- 


hen  I  was  laid  off  my  job, 


ployees,  never  been  sick  a  day.  I  love  it 


I  came  down  here  and  was  hired  the 


here.  I've  trained  four  or  five  guys 


same  day.  Two  months  later  they  pro- 


now;  I  had  to  teach  one  guy  how  to  use 


moted  me  to  Chief  of  the  Line.  I'm  in 


a  tape  measure,  now  he's  one  of  my  best 


charge  of  three  guys  now.  Two  more 


men.  We  get  better  benefits  here  than 


men  will  be  added  to  each  line  soon. 


any  other  woodshop  in  the  area.  And 


I  think  there  are  over  200  of  us  working 


they're  boosting  the  economy  which  has 


here  now,  and  we're  still  growing. 


been  pretty  bad. 


Clarence  Elwell 


Mike  Woods 
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Automated  Assemblies  in  Clinton  is  a  "systems  integrator"  for  industrial  robots  for  the  plastic  injection  molding  industry.  CDFC's  $410,000 
investment  was  made  in  conjunction  with  a  major  Japanese  firm,  Sailor  Pen,  Ltd. 
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ve  been  working  here  for 


six  years  now.  Most  of  the  machinists, 


like  me,  are  from  this  area.  We  put 


together  the  robots.  This  new  machine 


I'm  working  on  lets  me  mill  larger 


pieces,  and  it's  faster.  It's  easier  to 


get  it  exactly  the  way  you  want  it,  too. 


We  also  bought  a  new  lathe  and  a 


honing  machine,  so  our  production 


time  has  improved  a  lot. 


Jack  Poulin 
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CDFC's  loan  is  helping  support  the  first  housing  initiative  by  the  Millers  River  CDC.  The  Self  Help  New  Home  Construction  project  will  serve  as  a 
model  for  additional  "sweat  equity"  construction  in  Orange. 


e  have  to  move  because 


pay  no  down  payment,  and  we  get  a 


the  place  where  we  have  been  living 


discount  on  all  materials.  It's  called 


for  six  years  is  being  sold  and  sub- 


' sweat  equity. "  There's  a  construc- 


divided.  Our  investment  in  our 


Hon  supervisor  to  show  us  how  it's 


landlord's  land  is  lost.  We  could  never 


done;  we  take  it  from  there.  It's  the 


have  come  up  with  a  down  payment 


best  opportunity  we  could  have  found 


for  any  of  the  places  for  sale  today, 


in  this  area. 


and  we  couldn't  afford  to  build.  This 


Cheryl  Parker 


rural  housing  project  is  a  way  for  us 


to  buy  our  own  home.  Three  houses 


are  being  built  on  this  site.  Each 


family  puts  in  60  hours  a  week  build- 


ing the  three  houses.  In  exchange,  we 
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With  $197,000  in  gap  financing  from  CDFC,  Nueva  Esperanza,  Inc.  is  renovating  three  long-vacant  buildings.  New 
Hope  Housing  will  provide  32  units  of  high-quality,  affordable  rental  housing  in  South  Holyoke. 


was  laid  off  a  year  ago 


and  decided  to  go  back  to  school.  I 


just  got  a  job  in  space  electronics;  it's 


the  first  job  I've  ever  really  loved.  We 


moved  here  because,  while  I  was  in 


school,  it  was  the  only  place  we  could 


afford.  Now  we  are  committed  to 


helping  Nueva  Esperanza  and  to 


making  this  a  great  place  to  live.  We 


are  proud  of  our  home,  and  we  work 


hard  to  keep  it  up. 


Dale  Singleterry 
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A  $25,000  guarantee  from  CDFC  leveraged  a  working  capital  loan  from  the  Bank  of  New  England  Bay  State.  This  loan  will  support  the  business 
growth  of  Liz's  Fashions,  a  fashion  retailer  in  downtown  Lawrence. 


m  not  much  of  a  talker, 


the  store.  Now  I  have  six  seamstresses 


I'm  a  worker.  The  bank  wouldn't  give 


working  for  me,  and  we're  planning 


me  a  loan  to  start  my  own  business 


to  move  to  a  larger  place  where  I  can 


because  1  had  no  collateral.  So  I 


keep  growing.  Design  is  hard  to  get 


bought  a  house  with  the  money  I  had 


into,  sol  go  slow,  and  keep  working 


saved  and  asked  them  again  in  two 


toward  what  I  want. 


years.  This  time,  with  the  help  of 


Elizabeth  Marte 


CDFC,  I  got  the  loan.  They  made  it 


possible  to  do  what  I'd  always  wanted 


to  do.  Now  I'm  designing  my  own 


line  of  women's  clothes  and  selling 


wholesale  to  stores  in  New  York  and 


New  Hampshire.  When  I  got  the  loan 


there  were  just  two  of  us  working  in 
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CDFC's  loan  guarantee  for  Fat  City  Cycles  helped  this  Somerville  bicycle  manufacturer  achieve  the  production  capability  necessary  to  expand  its  sales. 


e  knew  we  had  a  good 


product,  but  we  were  slow  on  de- 


liveries. We  had  no  inventory.  In 


order  to  increase  our  volume  and 


maintain  a  high  quality  product  we 


needed  dedicated  tooling.  The  new 


equipment  purchased  with  the  loan 


has  made  it  possible  for  us  to  expand 


our  market  across  the  country;  we're 


even  breaking  into  California.  The 


future  looks  good . 


Chris  Chance 
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With  a  loan  guarantee  from  CDFC,  the  Dorchester  Reading  Authority  opened  for  business  in  May,  1986.  Dorchester's 
only  bookstore  now  occupies  space  in  One  Arcadia  Place,  a  property  developed  by  the  Fields  Corner  CDC. 


veryone  advised  us 


munity.  I  don't  mean  the  demo- 


against  a  bookstore  in  Dorchester; 


graphics;  I  mean  how  people  feel  about 


but  when  we  polled  the  community 


each  other,  their  pride  in  this  com- 


we  received  enthusiasm  and  even 


munity.  The  bookstore  creates  a 


financial  support.  When  the  bank, 


positive  energy,  a  common  ground 


with  CDFC's  backing,  loaned  us  the 


for  many  diverse  groups. 


rest  of  the  money  we  needed,  we 


Steve  Holt 


moved  fast  to  create  our  idea  of  the 


best  browsing  bookstore  we'd  seen. 


People  are  surprised  at  how  nice  the 


store  is.  I  don't  want  to  overstate  our 


role  here,  but  1  think  we're  in  a  special 


position  to  positively  influence  the 


many  changes  going  on  in  this  com- 
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Miguel  Arce,  Executive  Director,  Nueva  Esperanza,  Inc. 


Ron  Hafer,  Executive  Director,  Urban  Edge 


Bill  Jones,  Executive  Director,  Codman  Square  HDC 
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September  4,  1986 

Board  of  Directors 
Massachusetts  Community 

Development  Finance  Corporation 
131  State  Street 
Boston,  MA  02109 


Gentlemen: 

We  have  examined  the  balance  sheet  of 
Massachusetts  Community  Develop- 
ment Finance  Corporation  at  June  30, 
1986  and  June  30, 1985,  and  the 
related  income  statement  and  state- 
ment of  changes  in  financial  position 
for  the  years  then  ended.  Our  exam- 
ination was  made  in  accordance  with 
generally  accepted  auditing  stan- 
dards, and  accordingly,  included 
such  tests  of  the  accounting  records 
and  such  other  auditing  procedures 
as  we  considered  necessary  in  the 
circumstances. 

As  discussed  in  Note  3,  port- 
folio investments  amounting  to 
$4,839,805  have  been  valued  at  fair 
value  as  determined  by  management 
of  the  Corporation  .  We  have  reviewed 
the  procedures  applied  by  manage- 
ment in  valuing  such  securities  and 
have  inspected  underlying  documen- 
tation. The  procedures  appear 
reasonable  and  the  documentation 
appropriate;  determination  of  fair 


value  involves  subjective  judgment 
which  is  not  susceptible  to  substan- 
tiation by  auditing  procedures. 
In  our  opinion,  subject  to  the 
effects,  if  any,  on  the  financial  state- 
ments of  the  valuation  of  securities 
as  described  in  the  preceding  para- 
graph, the  above-mentioned  financial 
statements  present  fairly  the  financial 
position  of  Massachusetts  Community 
Development  Finance  Corporation 
as  of  June  30, 1986  and  June  30, 
1985,  and  the  results  of  its  opera- 
tions and  changes  in  its  financial 
position  for  the  years  then  ended,  in 
conformity  with  generally  accepted 
accounting  principles  applied  on  a 
basis  consistent  with  that  of  the 
preceding  year. 

Gorsey  &  Woll 

Certified  Public  Accountants 
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Assets 

Cash 

Cash  in  Escrow 

Marketable  Securities  and  Short-Term  Investments 

(including  interest  receivable  of  $68,930) 
Accounts  Receivable 
Prepaid  Expenses 
Investment  in  Portfolio  Securities: 
Notes  and  Debentures,  (net  of  allowance 

for  unrealized  losses  of  $566,018)  (Note  3) 
Capital  Stock  (net  of  allowance  for  unrealized 

losses  of  $482,188)  (Note  3) 
Deposits 
Advances 

Total  Investment  in  Portfolio  Securities 
Total  Non-Fixed  Assets 

Furniture,  Fixtures  and  Equipment 
Equipment  under  Capital  Lease 
Leasehold  Improvements 
Total 

Less-Accumulated  Depreciation  and  Amortization 
Net  Fixed  Assets 
Total  Assets 

Liabilities  and  Stockholders'  Equity 

Accounts  Payable 
Accrued  Payroll  Taxes 
Obligation  under  Capital  Lease 

Total  Liabilities 
Ccmmitments  (Note  4) 
Capital  Stock — Common: 
Authorized,  issued  and  outstanding, 
1,000,000  shares,  $10  par  value 
(Deficit) 
Stockholders'  Equity 

Total 


June  30 

June  30 

1986 

1985 

$         4,650 

$     164,202 

7,293 

— 

4,314,580 

5,285,914 

1,394 

8,329 

27,197 

— 

3,816,120 


10,000,000 

(683,540) 

9,316,460 


3,359,600 


1,023,685 

672,900 

167,362 

195,512 

— 

10,000 

5,007,167  . 

4,238,012 

9,362,281 

9,696,457 

62,586 

50,514 

14,243 

14,243 

9,972 

9,500 

86,801 

74,257 

42,118 

25,810 

44,683 

48,447 

$  9,406,964 

$  9,744,904 

$       76,749 

$     187,220 

1,877 

3,362 

11,878 

13,773 

90,504 

204,355 

10,000,000 

(459,451) 

9,540,549 


$  9,406,964  $  9,744,904 


Complete  financial  statements  available  upon  written  request. 
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Investment  Income: 

Short-term  Investments 
Interest  on  Portfolio  Investments 
Thrift  Fund  Income 
Recovery  of  Prior  Losses  (Note  5) 
Total  Income 

Expenses 

Salaries  and  Related  Expenses 
Consulting  and  Other  Professional  Fees 
Occupancy  Expense 
General  and  Administrative  Expenses 

Total  Expenses 

Net  Investment  Income  210,947  217,063 

Realized  and  Unrealized  Loss  on  Investments 

Realized  Loss  on  Liquidated  Investments 
Unrealized  Loss  on  Investments  (Note  6) 

Net  Loss  From  Operations  and  Investments 
Add-Gain  on  Cancellation  of  Capital  Lease 

Net  Loss 
(Deficit),  at  beginning 

(Deficit),  at  end 


June  30 

June  30 

1986 

1985 

$     365,661 

$     616,522 

358,783 

271,639 

4,243 

— 

199,476 

89,488 

928,163 

977,649 

292,034 

255,455 

189,901 

302,672 

102,072 

93,444 

133,209 

109,015 

717,216 

760,586 

(28,295) 

— 

(  406,741) 

(270,581) 

(224,089) 

(53,518) 

— 

1,555 

(224,089) 

(51,963) 

(459,451) 

( 407,488) 

$ 

(683,540) 

$    (459,451) 

Complete  financial  statements  available  upon  written  request.  ■    23 
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Project 

Allston  Square 
Allston 


CDFC  Investment 
$251,502 


Arlington  CDC  Small  Loan  Program 
Lawrence 


Boston  Bank  of  Commerce 
Boston 

Boston  Housing  Partnership 
Boston 

Boston  Shipyard  Corporation 
East  Boston 

Brilo  Corporation 
Salem 


70,000 


Automated  Assemblies  Corporation 

Clinton  409<785 

Backofthe  Hill  CDC  Small  Loan 

77  son 
Program,  Roxbury  I  Boston  h,juu 

Back  of  the  Hill  Modular  Housing 
Roxbury  I  Boston 

Baltimore  Brush  Building 
Roxbury  I  Boston 

Bergeron  Paper  Box  Company,  Inc. 
Fitchburg 

Bohio  Development  Corporation 
Roxbury/ Boston 


50,000 
426,000 
32,500 
78,397 
800,000 
500,000 
500,000 
125,000 


Brockton  CDC  Small  Loan  Program 

Brockton  25,000 


ChemDesign  Corporation 
Fitchburg 

Cybermation,  Inc. 
Cambridge 

Dimock-Bragdon  Housing,  Inc. 
Jamaica  Plain/Boston 

Divight  Street  Manor 
Springfield 

Family  Foodland,  Inc. 
Roxbury  /Boston 

Fields  Corner  CDC  Small  Loan 
Program,  Fields  Corner/Boston 

Fitchburg  CDC  Small  Loan  Program 
Fitchburg 

14  Cabot  Street 

Holyoke  80,000 

Franklin  County  CDC  Small  Loan 

Program,  Greenfield  15,000 

Greater  Chelsea  CDC  Small  Loan 

Program,  Chelsea  25,000 

Greater  Roxbury  CDC  Small  Loan 

Program,  Roxbury  /Boston  5,750 

Hardman  Park  Building  Corporation 

North  Adams  750,000 

Heritage  Common  Neighborhood 

Partnership,  Lawrence  zw,uuu 

Hilltown  CDC  Small  Loan  Program 


250,000 
229,357 
150,000 
157,000 
375,000 
13,500 
50,000 


Project  CDFC  Investment 

Huntington  Homes  Corporation 

Orange  250>000 

Indian  Motocycle  Building 
Springfield 

Jorge  Hernandez  Cultural  Center 

South  End /Boston  120,000 

Lawrence  Textile  Shrinking  Co.,  Inc. 

Lawrence  *  100'000 


Lyman  School  Congregate  Elderly 
Housing,  East  Boston 

Midtown  Plaza 
Springfield 

Neighborhood  Partnership 
Holyoke 

New  Hope  Housing 
Holyoke 

Northeastern  Townhouses 
Somerville 

North  End  Cooperative 
Springfield 

One  Arcadia  Place 
Fields  Corner/Boston 

Pierce  Building 
Dorchester/ Boston 

Plaza  Betances 
South  End/Boston 

Portuguese  American  Publi- 
cations, Inc.,  Fall  River 

PracTek  Associates,  Inc. 
Chicopee 

Runtal  North  America,  Inc. 
Haverhill 

Salem  and  Lynn  Streets 
Fitchburg 

Self  Help  New  Home  Construction 
Project,  Orange 

Slattery's  Restaurant 
Fitchburg 

Somerville  CDC  Small  Loan  Program 
Somerville 

South  End  Press 
South  End/Boston 

34  Prince  Street  Apartments 
Salem 

Tomsun  Foods,  Inc. 
Greenfield 

Video  Resources,  Inc. 
Boston 

Villa  Borinquen  Corporation 
Springfield 

York  Wholesale  Co.,  Inc. 
Haverhill 


190,000 


42,000 

300,500 

15,700 

197,000 

250,000 

110,000 

275,100 

98,450 

75,000 

90,000 

325,000 

300,000 

50,667 

30,000 

75,000 

25,000 

200,000 

16,000 

200,000 

150,000 

158,274 

575,000 


Chesterfield 


124,900 


Total    $9,933,882 
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Adams  CDC 
Adams 

Allston-Brighton  CDC 
Allstonl Boston 

Arlington  CDC 
Lawrence 

Back  of  the  Hill  CDC 
Roxbury  I  Boston 

Barnstable  CDC 
Hyannis 

Brightwood  Development  Corp. 
Springfield 

CDC  of  Boston 
Roxbury  /Boston 

CDC  of  Fitchburg 
Fitchburg 

Charlestown  EDC 
Cha  rlestown  /Boston 

Chelsea  Corporation  for  Economic 
Progress,  Chelsea 

Chicopee  Development  Corp. 
Chicopee 

Chinese  EDC 
Boston 

Clinton  CDC 
Clinton 

Coalition  for  a  Better  Acre 
Lowell 

Codman  Square  HDC 
Dorchester/ Boston 

Community  Corporation  of  South 
Berkshire,  Great  Barrington 

Corporation  for  Upper  State  Street 
Development,  Springfield 

Dorchester  Bay  EDC 
Dorchester /Boston 

East  Boston  CDC 
East  Boston 

Fenway  CDC ' 
Boston 

Fields  Corner  CDC 
Dorchester  /Boston 

Franklin  County  CDC 
Greenfield 

Greater  Haverhill  CDC 
Haverhill 

Greater  Roxbury  DC 
Roxbury  /Boston 

Heritage  Common  CD 
Lawrence 

Hilltown  CDC 
Chesterfield 

Hyde  Park  CDC 
Hyde  Park/Boston 


Inquilinos  Boricuas  en  Accion  (IB A) 
South  End/Boston 

Jamaica  Plain  NDC 
Jamaica  Plain/Boston 

Lena  Park  CDC 
Dorchester  /Boston 

Madison  Park  DC 
Roxbury  /Boston 

Millers  River  Center  for  Regional  Self- 
Reliance,  Inc.,  Athol 

NDC  of  Grove  Hall 
Roxbury  I  Boston 

New  Bedford  EDC 
Neiv  Bedford 

Newton  Highlands  CDC 
Newton 

Newton  Upper  Falls 
Newton 

North  Adams  CDC 
North  Adams 

North  End  CDC 
New  Bedford 

Nuestra  Comunidad  DC 
Roxbury/ Boston 

Nueva  Esperanza,  Inc. 
Holyoke 

Riverside-Cambridgeport  CC  (RCCC) 
Cambridge 

Riverside  Development  Corporation 
Holyoke 

Roxbury  Action  Program 
Roxbury  I Boston 

Roxbury-North  Dorchester  NRC 
Roxbury  /Boston 

Salem  Harbor  CDC 
Salem 

Somerville  Corporation 
Somerville 

South  Boston  CDC 
South  Boston 

Tent  City  CDC 
South  End/Boston 

Tri-Hill  CDC 
Worcester 

Tri  Ward  CDC 
Fitchburg 

United  South  End/Lower  Roxbury  DC 
South  End/Boston 

Urban  Edge 
Jamaica  Plain/Boston 

Weir  Corporation 
Taunton 


JohnE.  Marston 

Chairman 

Executive  V. P.,  Boston  Trade  Bank 

Richard  P.  Courchesne 

Vice  Chairman 

President,  Riverside  Development  Corporation 

Joseph  Alviani 

Secretary  of  Economic  Affairs 
Represented  by  Jose  Perez 
Assistant  Secretary 

Amy  Anthony 

Secretary  of  Communities  and  Development 
Represented  by  Diana  Ortiz 
Assistant  Secretary 

Frank  T.  Keefe 

Secretary  of  Administration  and  Finance 
Represented  by  Patrick  A.T.  Lee 
Special  Assistant  to  the  Secretary 

Leasa  Davis 

Executive  Director 
CDC  of  Fitchburg 

Joseph  A.  Gangi 

Business  Manager 
Carpenters  Local  HI 

James  K.  Griffin,  Jr. 

President 
Capeside  Associates 


Charles  T.  Grigsby 

President 

Nancy  Nye 
Vice  President 

Judith  A.  Cranna 

Senior  Investment  Officer 

Anne  Kessen  Lowell 

Investment  Analyst 

Richard  H.  Demers 

Legislative  Liaison 

Thomas  F.  Maloney 

Financial  Officer 

Margaret  A.  Small 

Office  Manager 

LisaE.  Maxwell 

Secretary 

Christine  McPherson 

Bookkeeper 

Choate,  Hall  &  Stewart 

Boston,  Massachusetts 
Legal  Counsel 

Gorsey  &  Woll 

Boston,  Massachusetts 
Accountants 


CDFC     131  State  Street,  Suite  600     Boston,  Massachusetts     (617)  742-0366 
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